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FE) 2022 2023 2024 2025 2026F 2027F
CE ISNE 1) 108,229 121,641 146,384 142,290 188,251 212,522
¥R 19,611 23,599 28,832 29,178 37,115 42,842
i *}'J £ 3,083 5,206 6,630 5,670 10,694 12,964
ffs @ g 3,455 2,261 2,740 3213 4,193 4,759
24 3 & EPS(=) 32.62 19.01 20.03 23.26 - -
M £ {5 EPS(%) 32.59 17.14 19.94 22.02 28.10 3145
¥ E 9 YoY (%) 26.78% 12.39% 20.34% -2.80% 32.30% 12.89%
s F YoY(%) 158.80% -34.56% 21.18% 17.28% 30.49% 13.50%
- 5.32 12.56 13.47 11.87 14.42 12.71
g 1.18 1.44 1.53 1.45 223 2.09
A () 12.74 11.35 12.20 13.78 16.91 18.93
78 41 5 (%) 4.33% 3.70% 4.01% 3.61% 4.40% 4.92%
ROE(%) 26.23% 12.08% 11.87% 12.36% 15.30% 16.98%
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BEEA 48379 48379 00% 4193  1S4% 49642 50072 -09% 49617  01%
$E24 9348 9348 00% 8907 49% 9680 9814 -14% 9804 -13%
BEHE 2685 2685 00% 2498 75% 2830 2904 26% 2928 -34%
BAH B 3460 3460 0.0% 2960 169% 3574 3455 35% 3339 0%
Rk HA 1051 1051 00% 958 97% 1149 125 62% 1117 29%
EPS( ) 715 715 0.0% 673 62% 7.60 840 95% 127 45%
B 5 b (%/ 8 5 85)
2% 193%  193%  00ppts  212%  -19ppls  195%  196%  -Olpps  198%  -03ppis
s 56%  56%  00pps  60%  -0dppls 5%  58%  -Olpps  59%  -02pps
BABHE 22%  22%  00pps  23%  0dpps  23%  24%  0Qpps  23%  01pps
T4 kiR Cmoney ~ Bloomberg » ¥ 1 3% fg £ 32
Bi2- ~EFRMFEFFLE
TS
(B 65 A) CES 3 3
BEUA 188251 190142 -L0°% 187578  04% 212522 214933  -L1% 212852  -02%
BELA 37.115 37432 -0.8% 37.041 0.2% 42842 44441 -3.6% 42,872 -0.1%
BEHE 10694 10692 0.0% 10827  -12% 12964 13139  -13% 130149 -14%
Qi 13432 13258 13% 12782 S1% 15000 15360  -L8% 14592 34%
RS A 4193 4382 -43% 412 17% 4759 513 % 4980  -44%
EPS( ) 2810 2998 -63% 2706 38% 3145 3518 -106% 3268 -38%
LHE 197%  197%  00pps  197%  00pps  202%  207%  -0Spps  201%  0.0ppts
Yy 57%  56%  Olpps  S8%  -Olpps  61%  61%  00pps  62%  -01ppis
REBHE 229%  23%  -0lpps  22%  00pps  22%  24%  -Olppls  23%  -01pps
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(F¥~) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
FER 37,113 48,379 49,642 53,117 47,274 52,947 55,594 56,706
FEXA 29,649 39,031 39,962 42,494 37,819 42,358 44,364 45,138
FESA 7,463 9,348 9,680 10,623 9,455 10,589 11,230 11,568
FER 5,471 6,662 6,851 7,436 6,666 7,492 7,872 7,848
TENE 1,992 2,685 2,830 3,187 2,789 3,097 3,358 3,720
FE L EE 422 774 745 797 473 529 556 567
fim & F 2,414 3,460 3,574 3,984 3,262 3,627 3,914 4,287
718 fi 571 681 715 797 652 725 783 857
iz ¥ F 752 1,051 1,149 1,241 997 1,166 1,245 1,352
B s EPS() 5.15 7.15 7.60 8.20 6.59 7.70 8.22 8.93
£ 415 (%) 20.11% 19.32% 19.50% 20.00% 20.00% 20.00% 20.20% 20.40%
FENEF%) 5.37% 5.55% 5.70% 6.00% 5.90% 5.85% 6.04% 6.56%
FLis B F 5 (%) 2.03% 2.17% 2.32% 2.34% 2.11% 2.20% 2.24% 2.38%
¥ E
QoQ(%) -6.08% 30.36% 2.61% 7.00% -11.00% 12.00% 5.00% 2.00%
YoY (%) 7.68% 39.45% 47.67% 34.43% 27.38% 9.44% 11.99% 6.76%
¥ENE
QoQ(%) -36.38% 34.80% 5.38% 12.63% -12.48% 11.05% 8.41% 10.78%
YoY (%) 2.00% 2,165.64% 120.00% 1.79% 40.02% 15.35% 18.67% 16.72%
Fuis s 5
QoQ(%) -13.62% 39.79% 9.37% 7.97% -19.67% 16.94% 6.75% 8.61%
YoY (%) -9.13% 86.00% 20.89% 42.59% 32.60% 10.93% 8.28% 8.92%
PER Band PBR Band
700 - 600 4
550
600 -
500
3004 450 |
400 | 400
350
300 -
300
200 - 250 4
100 - 200
150 1
04
1@23 1QI24 3@24 3QI25 1Q‘26 3QI26 lQIZ3 3@23 1@24 3QI24 1@25 3@25 1Q|26 3QIZé
FAL kR : ¢ i~ CMoney 741 k&R CMoney




& iz =S

2026/10/27
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(P& 2022 2023 2024 2025 2Q26 (FE =) 2023 2024 2025 2026F 2027F
FTAR 119,293 126,784 147,009 165,165 185,059 LAY T 121,641 146,384 142,290 188,251 212,522
nE T A 86,091 87,394 96,966 107,446 127,723 R R 98,042 117,552 113,111 151,136 169,680
REZQERE 25,963 24,061 27,892 28,685 29,408 P ETRIEE 23,599 28,832 29,178 37,115 42,842
R fctE 52 £ 4 17,433 20,408 22,186 23,771 27,704 FEg 18,393 22,202 23,508 26,421 29,878
& 21,988 21,685 28,078 31,080 40,143 ¥ EHE 5,206 6,630 5,670 10,694 12,964
T 5S3 602 624 606 533 LBITDA 10424 13456 15214 18380 19,795
FEA RSN A 6,209 7,179 11,475 13,136 12,992 Forbforz 2 1,710 1,003 4,238 2,738 2,125
N 76,577 77,107 92,744 100,976 119,653 i b § 6,916 7,633 9,908 13,432 15,090
b f 57,600 61,206 66,430 82,731 99,553 siim . 1,595 1,610 1,514 2,764 3,018
HESE B 21,390 20,697 23,519 25,639 33,388 fris s E 2,261 2,740 3,213 4,193 4,759
st f 18,977 15900 26,314 18,245 20,100 22 A 4 EPS(&) 19.01 20.03 23.26 -- --
BEas 42,717 49,678 54,265 64,190 65,406 2 k13 EPS(=) 17.14 19.94 22.02 28.10 31.45
PR 0G0 1320 1375 1459 LSI3 iy s Ams s 20 -
By P 6,097 6,680 7,839 9,426 9,070
axaEa X 15,536 21,901 24,271 27,726 28,501
; ﬁ 2K 119,293 126,784 147,009 165,165 185,059
RENEE o i)
(FER) 2022 2023 2024 2025 2Q26 (FE~) 2023 2024 2025 2026F 2027F
AR A -739 7,432 14,102 11,421 T4 x5 4 p % (%

faih s F 11,883 7,000 7,742 9,978 3,460 L3N L 12.39% 20.34%  -2.80%  32.30% 12.89%
152 fisl 3,914 2,818 4,549 4,330 1,168 #0525 20.34%  22.17% 1.20%  27.20% 15.43%
YEF LG -5,685  -3,429 -5,353 -2,401 -2,673 R UK 68.84% 27.36% -1447% 64.81% 21.23%
RS -10,851 1,043 7,164 -487 -1,180 fuis b § -47.09% 13.48%  38.04%  30.49% 13.50%
ETEBRE 4,579  -4,859 -7,063 -3,568 -1,238 Bl 4 2 45(%)
FALEE -857  -1,409 -2,788 -2,871 417 . e 19.40% 19.70%  20.51%  19.72% 20.16%
EURTRS 9 2422 -2,886 998 -306 EBITDA(%) 857%  9.19%  10.69% 9.76% 9.31%
HEHFRE 5427  -1,029  -1,389 -1,694 -514 EE T 4.28%  4.53% 3.99% 5.68% 6.10%

HiEgm g 3,037  -4,430  -3,804 -6,988 3,375 Lt E & 4.44%  4.19% 5.95% 2.23% 2.24%
ER/2P R B -1,117 4,497 11,349 1,135 2,370 ROE(%) 12.08% 11.87% 12.36%  15.30% 16.98%
REHT 1,105 0 0 0 0
A & n ) =742 -1,605 -1,559 -1,678 0
B EFME 3,790 -7,322  -13,593 -6,445 1,005
EREAE 8,441 -1,902 3,831 793 2,870
P RE 17,522 25,963 24,061 27,892 26,538
R 25,963 24,061 27,892 28,685 29,408
FAL kiR © @ %~ CMoney
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